-DROPS IN'T0'BUY & RATLROAD

HAYS OF GRAND TRUNK OUT OF {an
\TOWN AGAIN BEFORE NIGHT.

The Pontiac, Oxford and Nerthern Is the
Road He Bought and It Is in Nerthern
Michigan—Receivers Had It—It's a
Hundred Miles Long an . Was Basted.

Charles M. Hays, fresident of the
Grand Trunk Railway, dropped down
into New York yesterday morning from
somewhere in the freesing North, bought
+ railroad, stuffed it in his waistooat

~ocket and by nightfall was beating it

vack again for the Canadian border.
Before starting out from the Holhnd
House yesterday morning to look into the
shop windows where they sell railroads
M. Hays, though very much in a
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have spent construction in western
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plies and roa $20,000,000.

MARINE INTELLIGENCE.

MINIATUSS ALMANAC THIS DaY.

Bun rises.. ... 700 Sun ebis.. . . ..4:30| Moon rises. 851
WIOE WATER TMIS DAY.

Sandy Wook.10:16! Gov. Leland. 10:48| Hell Gate.12:41

Arrived—TURSDAY, November 30.
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SAILED PROM PORKION PORTS.
B Ultonla, for New York from Trieste.
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Comanche, 100P M
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INCOMING STRAMSHIPS.
Dus To-day.
Citta di Messina......... Alglers.. . Nov. 0
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GOSSIP OF . WALL STREET.

“The public isn't in the market and the
big can’'t distribute stocks,” was
an opinion expressed over and over again
in the course of the upward movement of
the summer and early fall. The opinion
was supported by the remarks of many
brokers, and it now turns out that the cus-
tomers of these same brokers were huvﬂy
long of stocks all the time. It wasn’t to the
interest of brokers to represent accurately
the extent of the public interest, for knowl-
edge that wide distribution had taken place
might encourage drives on the market by
professionals and other experienced opera-
tors. It was a matter which it was wise to
oconceal in the interest of customers and in
the interest of a continuation of the bull
movement, which meant more customers
,and more commissions. The break in the
market has plainly exposed the fallacy of
the old opinion, for a wide break invariably
brings customers, who otherwise do buei-
mess over the phone, down to the offices,
glues their eyes to the tickers and shows
more traders in the ofMces than at any time
during an advance. Men long of stock#
on margins must be on the ground to protect
their commitments when the market is
selling off rapidly.

The agoniasing look and other indications
of discomfiture wers plainly in evidence on
Saturday and Monday while paper profits
rapidly dwindled or were converted into
losses. For all that it was noteworthy that
very few complaints over losses were heard.
The circumstnce is not unusval, for the
Wall Street trader is the best loser of all
speculators. With very rare exceptions he
takes his losses quietly, if not philosophi-
cally, seldom blames his advisers, and when
he comes to the end of his resources stealn
away as quietly as the Arab of poesy. He
plays with bigyer stakes than does the spec-
ulator or gambler in any other business or
game of risk or chance, but less is heard of
his losses than of the losses at the racetrack,
at cards or in speculative businees ventures,

¢l and it is only occasionally that the Street

sees a welcher or, in its pariance, a cus-

. | tomer who “lays down.”

Sugar opened at 118, up 1% points from
Monday’'s close, and it seemed likely that
the shorts who sold heavily on Monday
would have trouble in getting their stocks.

. | But this opening price was the high price

in the morning and on ensuing sales the
stock went below Monday’'s low notwith-
standing rather extensive short covering.
In the afternoon it sold up again in ac-
cordance with the rally in the list as a whole,
but altogether shorts got their stocks rather
more easlly than many had expected and
much jpore easily than on any previous
raid on the stock in recent years. It was
much easier also to borrow the stock. “To-
day,” remarked a broker who does an
avernge business, “is the first time I've
seen a share of Sugar in five years.”

Bearish traders had expected a flurry
in call money in the afternoon. The banks
are called upon to distribute $85,000,000 in
interest and dividend disbursements to-day
and it was belleved that call money might
advance to or above 8 per cent. on the eve
of these disbursements. Further engage-
ments of gold for export and another loss
by the banks to the Sub-Treasury, king

emand | $2,500,000 since Friday, tended to support

this opinion. But traders waiting for a
high call“rate as a signal to sell stocks
did.not find the opportunity. At mo time
in the session did the call rate get above
5 per cent. This ease of money was un-
doubtedly a factor contributing to the rally
in the afternoon.

The Harriman stocks were firm and
seemed to impart strength to the rest of
the rails. Attention was directed to them
by the statements of earnings for October.
For both roads this was the banner month,
both gross and pet earnings showing

substantial gains over any previous Octo- |'

ber and very heavy gains over last year.
As compared with October, 1908, Union

Pacific showed a ghin of $1,215,000 gross
and $800,000 net and Southern Pacific a
gain of 51,585,000 gross and $1,357,000 net.
Mr. Harriman’'s successors, (i seemed,
were able to run the roads to good advan-
| tage.

After a 12 point break in Amalgamated
traders considered it timely to play for a
rally and a great many of the shorts were
satisfied with their profits and covered.
At the same time the opinion that the cop-
per merger had been laid away for a
long period encouraged the retirement of
long contracts on the idea that the chance
of profit was destroyed by the failure of
the merger. Thus the liquidation counter-
balanced most of the buying by the shorts
and the speculative buying and the rally
was not at all commensurate withthe break.
In the rally Amalgamated seemed to be
no more satisfactory as a market leader
than it was in the course of its advance

above 98.

Interest on the $17,000,000 Chicago Sub-
way bonds is due to-day and because no
provision, so far as became known, has
been made for payment of the interest
the stock was offered freely on the curd
and sold down to the new low record price
of 4%. It was reported that Mr. Armour
was in town in conference with local bankers
and others interested in the property, but
nothing official came out or seemed to have
been decided upon up to the close of the
market. At that time the expectation was
that the company would default on the
interest and undergo reorganization. It
was even said that the business of the con-
ference was agreement upon a reorgani-
zation committee and other plans in that
connection rather than an attempt to pre-
vent the default.

oy e '

Chicago and Northwestern regained a
small part of the loss on Monday. In the
course of the session the company applied
for permission to issue $25,000,000 or
$30,000,000 new stock, and the advance
in the price of the stock, otherwise with-
out interest, attracted attention because
all other rallroad stocks on which sub-
scription rights bave recently been given
have sold off. However, Northwest had
sold down considerably since knowledge
of the company's intention to issue new
stock, and yesterday's advance thus
afforded no striking indication of a change
of the market's attitude toward new security

. | offerings.

Pennsylvanis earnings, coming out after
the close of the market, corroborated the
earnings of the Harriman lines in the opin-
ion that October was the high record month
for railroad earnings. For the lines directly
operated the company reported, by com-
parison with Iast October, an Increase of

s no.noo in gross and $1,070, in net
earnings. For the 'ines west of Pittaburg
and Fkrie the increase was $1.511,000 in
gross and $670,000 in net,

FINANCIAL NOTES.

A Stock Exchange seat was sold yes-
terday for $04,000, an vance o Jl.soo
over the price last previously reporte.

Live Stook Market.
November 30,
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% Tho Farmers' Loan& Trust Co """‘2 3..'.“..'.5.‘.. OF WEXICo

. $9,000,000
Chicago, Lake Shore & Eastern Ry. Co.

First Mortgage 60-Year 4%% Gold Bonds
Authorized lssue $20,000,000 Due June 1, 1969 Present lssue $9,000,000

Redeemable at 110 and interest in whole or in part by lot on Dec. 1, 1919, or any June 1 or Dec. 1 thereafter, on
four weeks published notice. Interest in New York June 1 and Dec. 1. Coupen bonds of $1.000 each, with provision for

registration of principal.
Principal and Interest Guaranteed by Endorsement
by the
ELGIN, JOLIET & EASTERN RAILWAY COMPANY

.UNITED STATES STEEL CORPORATION

We are advised that these bonds are a legal investment for New York and Massachusetts

l.:rommmr-ummumnnwm-u Rhode

Application will be made in due course to list these honds on the New York Stock
Exchange.
Mr. A. F. Banks, President of the Elgin, Joliet & Eastern Railway Co. and the Chicago, Lake Shore

& Eastern Railway Co., gives full information in regard to thess bonds and the mortgaged property in a
letter to us, which we summarize as follows:

The bonds are secured by the first and only morigage on the raiiways and
all other property of the company.

The railways and equipment owned and mortgaged represent an invest-
ment of at least $18,000.000. The remaining bonds may only be issued at not
to exceed 50 % of actual costs of property acquired or improvements and better-
ments made.

The outstanding capital stock of $9,000,000 was issued at par for cash
expended on the property pledged under the mortgage.

Net earnings for the 5 years, 1904 to 1908 inclusive, have averaged
$1,791,304.24 per annum. The annual interest charge of $405,000 on the
$9,000,000 bonds issued and $56,000 rentals are the only present fixed charges.

The mortgaged rallways furnish exclusive

326 miles of tracks and operates 654 miles.

Having sold privately over two-thirds of the issue, we offer the unsold balance for
public subscription at 108 and accrued interest, to net 4.20%,.

The subscription will be closed at our offices at or before 3 o’clock P. M. on Wednesday, December 1,
the right being reserved to reject ény applications, to award a smaller amount than applied for, and to clo.a
the subscription list at any time “without notice. Payment for the definitive bonds®will be required
Mond.y,moambuﬂlpdmhmtdonmyofourvmom ‘

Subscriptions will also be received by Lloyds Bank, Limited, London, and its branches in
and at our London Office, No. 5 Lothbury, E. C.

Wm. A. Read & Co. .

. Members Now York, Chicago and Bosten Stosk Exchanges
25 Nassau Street, New York

240 La Salle Street
Chicago

203 East German Street
Baltimore

E————— ——
DIVIDENDS AND l"l'l!lm

Winslow, Lanier & Go.
89 CEDAR STREET,
NEW YORK.

THE FOLLOWING COUPONS AND DIVI-
DENDS ARE PAYABLE AT OUR BANKING
HOUSE ON AND AFTER

DECEMBER 1st, 1000.

.mmn- AND INTEREST. l .

| coupons laturlng December, 1909

Payable at the Banking House of

N. W. Harris & Company |
Plne M :l:n;:y:ll:l:m. New York

N. W. Harris & Company, Boston
or at the Office of our Chicago Correspondent

Harris Trust & Savings Bank

A-.au.&mo- 01l Co. Common Stock Dividend

Blackford County, Indlana, Court House 5s.
Cambridge City, Indiana, Improvement Bonds.
Clncianatl, Richmond & Ft. Wayne Ry. Co. 1st

Mige. 7s.
amna( & Pius. Rd. Co. Reg. Stock Dividend
quarterly 13%,%).
FIRST - FIRST (Comtimued) Cleveland & Pitts. Rd. Co. Spl. Bet s
Aberdeen, So Dak., Independent Montevideo, Minn., Water Works (quarterly 1%, i) I
School District Fundu' Muskegon Heights, Mich., Water Grant Oounty, Indiana, Gravel Road 6s.
Atlantic, la., Rg{undu' New hatcom, Wash, General Marion County, Indlana, 3'4s Refunding Boads.
Aurora, lIl., Refunding Municipal "Mum Indlana, School 8s.
Berkshire Street Rallvu Co. Norfolk, Va., Atlantic City Ward ‘“:::.".',.P:m‘::’f:.‘ & Chicago Ry. Co. 1st
Mass., F"" M° ""P'O"ﬂ“em Plitsbutgh, Ft, Wayne & Chicago Ry. Co. 2nd

Carterville, Dumia
Cedar Rapnds & Io'll City Ry.
& Light Co., First Mige Gold

North Yakima, Wash., Funding
Ogden,Utah, School
Onawa, la., Electric Light

. Mige. 78, Sertes “M."
Portsmouth, Ohlo, Sewer & Street Improvement
Bonds

Centerville, Mo., School District, Pecatomu, Ill., Board of Edu- Randolph County, Indlana, Sinking Fund.
School Bmldm(v . cation, School District No. 6, DECEMBER 3RD.

Clarke County, Wash., Funding; School Building Marion County, Indiana, Funding 3'4s.
Refunding Perry, la., Rdundirw DECEMBER 7TH.

Clinton, la., Independent School ﬂmbn'{ Kan., ater Supply Greenfield, Indlana, 6% Boads, Series No. 2.
District, School Fundi efunding Gold Mottgage DECEMBER 10TH

Ceeur d'Alene, ldaho, In -
dent School Dist. No. 1, g::::l

Commonwulth Power Co..
son, Kalnnuoot Lower

Marioa County, Indiana, Refunding is.
DECEMBER 15TH.

Grand Maven, Michigan. Refunding Bonds.
DECEMBER 20TH.

h, Mich., Refundin,
Scnnlﬂucomn Power Co.. ‘Vu
First Mortgage Gold

Sterling, 111., Stm! Paving
Wiliow min.s Mo., Schooi Dis-’

First Mortg trict, di Marion County, Indiana, Refunding 3'4s.
Decatur, 11, .‘ocfd of Education, Wilrl':lﬂi. ?1? " ard of Educa- Portamouth, Oplo, Levee & Embankment 4s.
School Dist., School Bldg. tion Dist. No. 5, Schoel Bidg R Svey.
8. K-lb"llll 'S:iva “Y/.me,‘ lll., Fire Engine House Indianapoils. Indfans, Refunding 4s.
eneva, i1, ima County. Wash., School
Groton, So. Dak. Water Works District No. ,’ . Coupens Dus and Payable at the Office of | >

Rdnndla‘n

Hamilton ty, Tenn., Funding

efferson, la., Rd\ndm‘_

essamine Colnty. Ky umg
Porte, la., Independent School
District Fundm!

Lexington, K efunding

Monelte, Mo., Rdundmg

White County. Ind.. Court House
NINTH
Crawford County, Ind., Court House
; TWENTIETH
Sedalia, Mo., School Dist., Refdg
Nlppanee'rnd {’ner Works

A. B.LEACH & CO.

149 BROADWAY, N. Y,

Decembper Investments

We own and offer o::; wob'dlﬁertnt issues of carefully selecte'c‘l oti County. Mina. I
municipal, railroad public service corporation bonds whic! R e aee o
we recommend for conservative investment at prices to yield :“".‘:.‘.‘.‘?‘n.:?;.m.?.?‘x;‘.‘;:."

Marshall County, Mian., Ditch,
314% to over 5% ©

Montpelier, Ind., Funding.
Moant v-:a.ll-l.. Refunding.
Write for circular offerings and booklet for investors New Carl) e, Ind. Eleetrie Eloa. L
Pooria Township, M., 5s.
Ssohomish Co., Wash., School Dist. No. §.
Spokane Co., Wash., School Dist. No. 18.
Sycamore, Ill, Public Improvement.

Cook Co., lil., School.
Connersville, Ind,, Electric Light.
Isanmti County, Minn., Ditch.

ket lmnt Ind. Ter. . Water W,

Tiaerator tN.l&: per Ib. Exports ;::':.“. orks & Sewer.
:,:m tais pors I.y were 924 beeves and %0 |., 18, 30 and 27 William S, N. Y. Oy oupons due December “. ,~ .‘W Wyaadotte, -“._. Sewer.

foliee ‘.’L‘;,‘.‘,‘." I L e et i | © " k &wn W{ el | and -'her' lti':tm T DECEMBER &

or bu .

tieady for both veals and ayerd calves. No m“:g‘ S ey SPEYER & CO. Amite Co., Miss., Convict Farm,
sold nm‘low ibs.; uluu‘o ; barn- | Arm 3‘ .u-. Plne Street. DECEMBER 18.

ard calves st @84.73. ves were Inl c.vptr Compaay New York, November 27, 1809. or

rm at 10§15, ‘::‘ eIty t ,‘.“.."'". se Jo...,.l 'beé":; mpany —————————————————————————— | Ufion County, e, School Dist. Ne. 1.
e drhnten Crimeing I couney dressd | Jonaatewn: 1y of (aiee Bonde TENNESSEE COPPER COMPARY vECEMBER 30,

New York City, November 34, 1900,

Baanock Co., I Scheol D . 1.
The Board of Directors have this day declared s "

B Feie, ...':::%-.-.-'. - -

“”,," & dividend on the capital stock of this Company BECEMBER 31.
Napanee Water waru of FIVE PER CENT. (51.25 per share), payable | West Indianapolis, Ind.
;:: ﬁ‘:l‘abd: .‘. '& December 23d, 1809, to stockholders of record 4t |
Pesole's B¢ Oo-m the close of business Friday, December 10, SEIRERER 39,
Pt gh, il Chiongo & St. Louls Ry, | 1900. Jollet, N, Refunding.
Co., Series WALTER uwm"
Plg::gf , Youngstown & Ashtabula Ry, Co. 1st SECOND A NUE mcrlon COMPANY,

ln-.aco
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Chartered 1822

The Farmers' Loan and Trust Oomm
Nos. 16, 18, 20 & 22 William Street ,
Branoh Office, 475 Fifth Avenue,
New York.

LONDON PARS:, . |
18 Bishopsgate 8t Within. 41 Boulevard Hanssmamm

Bills of Exchange, Cheques and Cable Trs

Travelers' Letters of Credit
Sl Pmblo Throughout the World \

Frankiin Trust Company

@ 166 Mowracus Stazer, Brooxiyn 140 Broaoway, Nzw Yorx ¢
z Acts in every fiduciary capacity. Allows interest on Demand and Time De
LRV ERRVRLVLBRLLERODEVE VDO '

UNITED STATES -
MORTGAGE AND TRUST 00.;.;

73¢d St. & Bway 55 Cedar St. 8th Ave. H

DIRECTORS
t Olarke
EE B R

Charles M. Hays
ns a
Willlam P Dlxu

- -u(

"Illhn A. Jamison
iss Robert Olyphant

Surplus, SC.m

Capita!, $2,000,000

THE

TRUST COMPANY OF AMf:mé

‘ 37.43 Wall Street, New York,

T ',

COLONIAL BRANCH, LONDON OFPICE, |
222 Broadway, New York, 956 Gresham Stras

Caplital and 8urpluo. 88 000,000.;

Invites accounts of individuals, firms and cotponﬁo-e
Pays interest on daily balances. s
Executes trusts of every dencnpbon.

. REPUBLIC OF BOLIVIA TESEerss

EXTERNAL SIX PER OENT, il
STERLING LOAN OF £600,000

[up 10 3:00 P. M. on 't
for the sale 1o
sufMcient 1o use the sum’ :
dersigned reserves the right
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l 1910, pursuant to the terms of sald Bonds, and thas |
«ae New York Times and the New York Sun, two |
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| lmdou newspaper, have been designated by J. P.
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